
Ninety-Four
Conservative
Bond Issues

Our comprehensive list of
J Municipal. Railroad, Equip-
» < » |« ttj_m?i_ t

mpnr, rupnc uuuty, tn.dustml and Foreign Gov,prnmrnt Fionds should serve
to simplify your selections
of conservative and well
diversified investments.

Wc suggest that you send for
Bond Circular No. 806

Kfcdimmd&Ca.
33 Pine Street, New York
Philadelphia Pittsburgh

Baltimore Washington Wilmington
[__

K. N.&K. Futilities
for Remitting
Funds Abroad

by draft, money order or cable
are being: augmented constantly.
Our service Includes dally forelgmexchange quotations by
mall, telephone or telegraph as.

desired. Our telegraph codo
quotes ten currencies In a ten
word message.

Inquire of Our
Service Department

Knauth.Nachod&Kuhne
Equitable Building

New York

An Ideal
8% Investment

AMERICAN railroads set
the standard for the world,

which is one of the reasons the
chart* of th* batter systems
attract a wide circle of investors.For the benefit of those
interested in the carriers, the
December Sth issue of
The "International

Investor"
contains an Ideal Investment
suggestion composed of S
shares each of the stock of 5
leading railroads. The total
purchase price is around $1700
and the annual yield, at currantdividend rates, is better
than 8 per. cent.
Call, telephone or write for yoor
tree copy! of the International Investorcontaining Ideal InvestmentR.7B.

Wm. H. McKenna &. Co.
25 Broadway 25 West 43d St.

NEW YORK
Chicago Paterioa
Philadelphia Pittsburgh

POSSIBILITIES
Of

DIVIDEND RESUMPTION
A)U Rubber Lack. Steel
Amor. Smelting Pierce Arrow
Amer Sug. Ref. Sears Roebuck
Central i «*ther U. S Rubber
Coiuol. Textile Unit, d Drug
Prospects of divides* resumption
by above companies carefully an-,
aJyzed In our special news circular

Ask for H. 176

MOSHER£.\&LLACE
Stocks ' Bonds - Grain

kmmuui wuwyoan rem-e* douhi
rrurm irvntr ncn ooumu wwram

33 Broadway 130 EL Sr.
PRONf WHITfMAC.1 11AO » P*ONf >A*tr CRRU.r lOPW

Santa Fe
System

An Analysis of Atchison and
a discussion of the Great
Southwest. Other features
A RAILROAD EMPIRE

Atlf for a WARKEY
CopyCJ26 OPINION

R. H. MacMASTERS & CO.
M,mLri CtmitlUaltd Sih* / f. T.

82-84 Broad St. New York
Mr.»Ab#o Untir, ri*H r\.
OAcu la «i(iit Hrlca dtrsn «lm

Kirby Petroleum
Company

Bought.Sold.Quoted

wpoossosntQi
54 Wall St., N. Y. Phone Hum er 9690-9497

Bond & Mortgage Guarantee
Chase National Bank

McCI URE,JONES&REED
Momb'ra New York Stock Eschana*

115 Itrondway. Phone 3311 Rector

Walter J. Schmidt
C& Co.
Investments

New York .*. Philadelphia

VANDERLIP BLAMES
U.S. FOR VIENNA RIOT
Says Neglect on This Side
Caused Shortage of Food

aud Outbreak.

FRENCH JUGGLE FINANCES

Hardlv a Nation in Europe Is.
Balancing Budget With Exceptionof Italy.

France ia the greatest financial jugglerIn the world Frank A. Vnnderllp
told the members of the Bond Club at'
a luncheon meeting yesterday in the
Bankers Club. "The French Finance
Minister." he said, "must keep .11 the
air 05,000,000.000 francs of short term
debts, six months' Treasury notes, at
the most a year. He must not only
jug«U thero, keeping those G5,000,000,000in the air, but he must reach down
every few months and pick up another
billion, because France 1s under "hedge
to spend In the next three years 60,000

00>),000francs more for reconstruction.
She has not been able to raise taxes to
a point that will approximately meet
that expenditure and is being disappointedand ia likely to be still more disappointedin her Indemnity receipts.
There is an amount of floating debt
equal to twice the total debt that France
had at the outbreak of the war, and she
had a debt then that was ono of the
largest per capita In the world."

Mr. Vanderlip previously had commentedupon the general Improvement
In the superficial aspect of Europe and
had stated that hardly a nation In Europeis balancing Its budget. He found
Italy a notable exception in that she has
made a substantial reduction 'n h r clr-
cuiaung notes ana liaa coucctea neavy
taxes, but he said: "I could be almost
optimistic about Italy if It were not for
the facts of her foreign trade."
France, he found, had slightly reduced

her circulating notes, and then he added :
"France has a rather clever way of balancingher budget. She finds out what
her income is and then she cuts oft from
her expenditures an amount cjual to
that income and calls that the niinary
budget, and it balances. Everything
that is left over is called the extraordinarybudget and docs not have to be
taken into account."

Printing Press a Big Aid.
Mr. Vanderlip commented upon the

well known effects in central Europe
of balancing with an unlimited printingpress the unbalanced budgets, directingparticular attention to the embarrassingposition in Austria. Ho
made the charge that America was directlyresponsible for a riot recently In
the Bristol Hotel, Vienna, and he predictedthat thero would be many more
within the next few weeks. Mr. Vanderlip'sexplanation of this charge was as
follows:
"Austria was so carved up at the

Paris peace conference that It became
doubtful whether It was economically

; possible for her to live. She has got
a city of 2.000,000. 9e has pot a popuIlatlon of 6.1/10,000 with nothing but a
narrow etnp of Alpine country upon
which to raise her food. She must exportto pet food to live, and for the|
time being it seems impossible for her
to balance her foreign trade and exportenough to pay for necessary food
imports.
"The League of Nations studied that

question seriously and appointed a commissionof some of the ablest financiers
in Europe, who evolved a scheme for
taking care of the vital necessities of
Austria through the winter. The scheme
comprehended a loan of 135.000,000.
"The figures are not much, but to g>et

such a loan, considering Austria's credit.
It was necessary practically to use receivers'certificates. That Is. they
planned to Issue tcr Muelen bonds, and
to do that It was a prerequisite that
those nations that had claims against
Austria should subordinate those claims
to tills new Issue.

All Agreed Except 17. 9.

"Every nntlon In Europe having any
claim on Austria promptly subordinated
its claim. The syndicate was formed
to make this loan. There was one hitch ;
Austria owed the United States |24,000,000for wheat furnished to her since
the armistice. It was necessary to
subordinate that claim to the new issue.
We did not refuse to do It We did not
pay enough attention to glvo It real consideration.

"It would not surprise me If there
were not three men in this room who
knew anything about It until I brought
it up. I doubt If there are very many
people In Congress who know that this
vital tiling, this thing that would have
been tho salvation of Austria through
this winter, was chucked In with the
whole question of Interallied debts, and
has never received any separato consideration: no action has taken place
and the whole echemo for aiding Austriahas grown cold.

"It would bo perhaps Impossible to
revive It at the present time, and so
the people tn Vienna riot for food, and
I would venture to say that that riot
wad but the forerunner of far worse

scenes, because you cannot bring a sack
of wheat across the border of a nation
without providing In some way to pay
for It.

"It you have not gold. If you have
not goods, you must have credit. Aus!trla, in company with several other
central Kuropoan nations. Is without
credit."

$5,000,000 CUSTOMERS'
SECURITIES SOLD OUT

Chandlers Acted When N. Y.
Firm Called for Margins.

Bp+rial Dr.patrh to Trs New Yobs Rsuia
Philadelphia, Dec. 7..More than

IT.000,000 worth ot securities belonging
to customers of Chendler Urothers St
Co. were sold to bo'ster up the bankruptMian's marginal account with Clark,
Child* St Co., New York brokers. Furthermore,owners of the securities thus
sold were charged Interest and often the
Arm demanded additional deposits to
back up phantom acccunts.
This was testified to to-day by Karl

Mendenhall. head of the brokerage
house which tailed July 25 last, nt a
hearing before John M. Hill, referee In
bankruptcy.

After Clark, Child* St Co. took charge
of the Arm on May 10. the practice continuedunder the direction of W. L.
MefTerd, a representative of the New
York Arm. Mr. Mendenhall eald.

TOJJACUO UUMJTAMY S NET U*F.

Imperial of Canadu Reports 4M

Cents a Share for Year.
The Imperial Tobacco Company of

Canada reports for the year ended on
September 30 net profit* of (3.330.783.
after charges and war taxes, or 48 cents
a share earned on Its $5 par value commonstock after deduction o'f Ita preferreddividends, In contrast to $3,386,150,or 55 cents a share on Its common
toclt earned In the preceding year.
Ita preferred dividend requirements for

It* last fiscal year amounted to $436,546,
and In that period $1,651,416 ws* distributedon Its common stoek, leaving a
final surplus of $1,351,821 for tbo year.

THE NE'

THE Pennsylv
Equipmei

% GoU

under t^c

DUE JANUARY

Price for ar

to yie

Complete descrip

Kean, 7aj
New York

I

Does This M<

m. funtrm

Ainuoi wm

but with capi
an efficient organiza
clerks, ready to give
business problems,
A Trust Compan;

of Personal Accour
with a successful r<

years in this specia

g^f wimws wrr
|Sl cniimcn /SB \w

EDW1
S3 WALL ST.

TheNew\ork'
rv _v.i r i.
capital, ourpn
Profits -CORPOI

PERSONA

loc Broadway

We own end offer for
immediate delivery

Frankfort Gas Co.
1st Mtge. 41/2% Bond*

(83% of the Stock 0/ Company owned by
crry offrankforton main)

$7.00 per M. 1,000

KlELY & HORTON
'40 Wtall *. N«wYorh

mom Johh <smo-4ci

SUBSCRIBE 300 MILLIONS
FOR 316,424,000 ISSUE

The Investment demand for the offeringof 116.424.000 consolidated first
mortgage 6 per cent, bonds of the
Oregon Short Line Railroad Company,
made yesterday by Kuhn, Loeb & Co.,
was so heavy that It was estimated allotmentswould be only about 6 per
cent, of the amounts nought* Thin
meant that total applications were In
excess of 1300,000,000.
The bonds were placed with original

subscribers at 94Vj. The presence of
an unsatisfied demand was disclosed In
an advance of the price to a level
above 96 on tno C'nrb Market This
was the first long term railroad bond
Issue to be made since money rates
began to recede rapidly In midsummer,
tho yield of slightly leas than per
cent, measuring the speed at which
interest costa have receded.

MONET MARKET.
WEDNESDAY. DECEMBER 7.

Renewals 4HlLast Ii',4
Hlrh Year's high 9
Low 4HI Year's low SH

TIME LOAMS.
M'jed collateral. 00 to 00 Cays 8
Mixed collateral, 4 to 0 months 5
liie no »« OO Save 8
Industrial*, 1 to 8 month* 0

COMMERCIAL PARI.
But nam**, 4 to 0 months R
Othtr name*. 4 to e months 514
IHMOITNT RATES, RESERTE R.AML
Commercial paper, M5 days, 4H; 60 to 90

day*. 414; Liberty bonda and Victory notna,
18 day*. 4Vi; 16 to 00 dey*. 4V»; bank*.-*'
acceptance* 15 to 90 days, 4<4.

Fixed November 2. Previous rate, 0,
fixed September 21.

OPEN MARKET BATES.
Call lean* on acceptances *14*
Discount rate* on prime banlrere' acceptanceseligible for ptirchase by Federal ReiterveBanks.

Bid. Ank. Bid.Ask.
30 day* 414 4'A 00 day* 4H 4V4
60 day* 4*4 4* .120 day* 414 4V4

CLEARING HOI NF, STATEMENT
Clearing House exchange. $615,600,000;

balances, $"7,000,000; Federal Reserve credit
balanop.s. $18,400,000. .

SII.AER MARKET.
Official bar allver In New A'ork, domeatlc,

99%'., unchanged; forelgti. 66<ac.. off l4c.;
liondun, 80',4«.l., off %d.; Mexican dollars,
30*40.. off He.
The vango of silver prices thlo year:niKh-st. Lowest.

T/jnden 4S%d. BepL 27 80%d. Mar. 8
New UNa « »!. 17 63a, Iter. 6

W YORK HERALD. Tt

|
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Certificates

Philadelphia Plan

15. 19)0 TO 19)3

iy maturity,
Id 5.80%

if/on upon request
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vlor & Co.

Pittsburgh

setYOUR Needs?
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tal ample for security and
tion of trained officers and
personal attention to your
whether small or large,

f which makes a specialty
its and Personal Trusts.
ecord of more than ninety
lized business.

L
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is & Undivided
- $26,000,000

IATE and

L TRUSTS

57th St. id Fifth Ave.

EndicottJohnson
One of the world's largest
manufacturers of shoes and
footwear, with a steadily
increasing demand for its
output.
Statistical report and
analysis of company's presentstatus, earnings, dividendrecord, etc., together
with market highs and lows
of the shares, mailed free
on request.
Ask for H-4$6

Kohler,Bremer.yo>
STOCKS-BONOS'

32 Broadway? Hampton Hotel.
ME#VHK AL»AKT.»*

BONDS WOPTH BUYING
$15,000

Georgia, Carolina & Northern Ry.
rirnt Mice. 5*. Due July. 1W»

Assumed by the Seaboard Air Line.
A closed first Hen on 266 miles at

$20,000 per mile on Important main line
mileage of the Seaboard System between
Monroe, N. C., and Atlanta.
Followed by Feaboard 1st *s; Adjustmentr>s and 1st Cons. 6a, the latter nortIaaae providing for retirement of this Issue.
legal for Baltimore Trust Funds.

I Listed on N. Y. Stock Exchange, v.hera
I they hare sold as high as 106

Wte HH and Interest, yielding 1%
Raymond m. smith & co.

fnrerpnrated
Inrestment Securities

CI CEDAR mm NKR lORR
Telephone .172.1 John

Durant Motors Co.
of Indiana

Traded in New York Curb
Market. Specialized in, and
Odd Lots dealt in by
FOSTER & LOUNSBERY
24 Hroad Street New York City

i

Guaranty Trust Company
of New York

140 Broadway Fifth Ave. & 44th St.
Madison Ave. & 60th St. 268 Grand St.

EI.ECT II. n. *ArronD.

Chtcato. TVo. 7..IT. TT. 8affor<1. ««siataiitto XTale HolcJen, president of the
Burlington Kallroad, has been elected a

vloa-preaident of that »empan7.

IUBSDAY, DECEMBER 8, 1921.

New Iteue

$1,1!
* i* r
Indiana r

20-Year N
V/z% First Lien and General R

Dated November 1, 1921

Interest payable May 1 and Noven

Federal Normal Income Tax i

Continental and Commercial Trus

jMr. U. L. Clark, President of the C

Business Indiana Power Co. owns and op<and electric light and power directly an

Territory part of Indiana. The Company dc
properties. Estimated population

Purpose Proceeds of this issue are to rei
of Issue expended for additions to the pov

5.000-k.w. generating installation,
mately 50 per cent, more generati

Security These Series "A" Bonds will be se

j and Refunding Mortgage Gold Bo
mately 50 per cent, of the property.
with boilers, pumping; station and
erty subject to the closed issue of

Valuation The value of the Company's prop
sion and by Day & Zimmermann,
amount of the mortgage debt.

Earnings Earnings for the year ended Octo
Indiana Power & Water Cornpar
on these Bonds and on the First
The new addition to the power p
opinion of the engineers, with the
for 1922 will show an increase of n

AU legal matters in connection with the issuance o

Meyer, Austrian & Piatt, of Chicago, for the Con
the Bankers. The Company's properties have been
Inc., and the accounts by Messrs. Ernst & Ernst.

The above Bonds are offered when
at 100 and accrued i

Complete Ciri

W. C. Langley & Co.
115 Broadway
New York

All the statements herein, white not guaranteed
and which formed the basis upon w

*

|

$68

Abendroti
(Established 1840 First

Mortgage 15-Year 89
Closed

Dated November 1,1920 Interest payable Nov
Redeemable in whole or in part on

j : _f (i nnn (cnn ..
in UCltUKUlliailUlO VI <P*9V\SV, %pu\jyj at

I as to principal. Interest payable v

Income Tax not in excess of 2%.

The New York Tri

From a Utter of the Vice-President tee summarise as ft
.SECURITY.These bonds are secured by a close

pany, now owned or hereafter acquired, a

BUSINESS.The basinets of Abendroth Brothers
operation for orer SO vears. The compa
stores, steam and water heaters and soil r
sifted products serving fundamental needi
activity in building operations.

PROPERTY.The company's plant is located wit
N. Y., 26 miles from New York City. It
and is connected by its own switching tra
Railroad.

ASSETS.The net value of the plant and equipr
of the amount of bonds. Total net tangil
times the amount of bonds.

EARNINGS.The average net earnings per year
ciation for the four years 1917 to 1920 equs
1920 were at the rate of more than 3.7 tir

ais#sa«/«i r»« iatr\ a « e 1 / 4svrws
SIDMnu runu.:\ sinKing xuna 01 ?,w,uw prr

the retirement of approximately two-thir

Price: 99V2 and accrued i
Descriptive cit

Lawrence Chami
115 Broadway
The above statements are not guaranteed but are bared on infi

in pure has

17

39,000
'ower Co.
on-Callable
Mortgage Series "A' Gold Bonds

Due November 1, 1941

iber 1 in New York and in Chicago.

Exemption to the extent of 2%.
t & Savings Bank, Chicago, Trustee

Company, summarizes from his letter to us, as follows:

:rates a modern Central Power Station, furnishing
d indirectly to 34 communities in the Southwestern
>es not own nor operate any street railway or gas
served, 125,000.

imburse the owners of the Company for moneys
ver plant and transmission lines, including the new !
These additions will give the Company approxingcapacity.
cured by an equal amount of the Company's First j
nds, thereby sharing in their first lien on approxi,including the new generating installation, complete
building, and also a lien on the balance of the propIndianaPower & Water Company bonds. \
erty, as determined by the Public Service Commis-
inc., engineers, is in excess or rne total principal

ber 31, 1921, after deducting annual interest on the
ty bonds, are 2.16 times annual interest charges
and Refunding Bonds in the hands of the Public,
lant has just been put into operation, and, in the
new business already contracted for, the net earnings
lore than 50 per cent, over present earnings.
') these Bonds will be pa'sed upon by Messrs. Mayer,
tpatty, and Messrs. Seibert & Riggs, oj New York, for
examined and reported on by Day 6r Zimmermonn,

f as and if issued and received by is

nterest, to yield 7 V2%
:uiar on Request

King, Hoagland & Co.
14 South La Salle Street

Chicago
, are derived from information which we regard as reliable
hith we acted in out purchase of the securities.

5,000

i Brothers
Port Chester, N. Y.)

o Sinking Fund Gold Bonds
Mortgage
ember 1st and May 1st Due November 1,1935
30 days' notice at 105. Coupon bonds
id $100, interchangeable. Registerable
without deduction for Normal Federal 1

Pennsylvania Four-Mill Tax refunded.

ist Company, Trustee

)lUrxs: I
d first mortgage on all the fixed assets of the comndconstitute the sole funded debt of the company.

dates back to 1840. The plant has been in constant
ny is engaged in the manufacture of gas ranges, coal
>ipe and fittings. The company manufactures direri.Nearly all lines of its business should benefit by

f
hin the suburban commuting rone, at Port Chester,
has a waterfront location practically on the Sound
cks with the New York, New Haven & Hartford

nent of the company is $1,667,746, or 243 per cent.
>le assets applicable to this issue arc nearly three

available for bond interest. Federal Taxes and deprei!3.1 times the interest requirements. Earnings for
ne* the interest requirements.
annum which is already in operation provides for
ds of the amount of the bond issue before maturity.

interest, yielding over 8%
cular on request.

n

JERLAIN fifc I^O., INC .

New Yo k City
nrmation which art believe reliable and on which we have acted
ing this issue.

I
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